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principles. Some of the essentials 
of a presbyterian church "I haye 
understood to be, parity of rank a- 
mongst the pastors, and an unbias- 
sed choice of their pastors or ministers 
by the people. The first of these is 
surely encroached upon, when a 
body of presbyterian ministers ac- 
cede to a scheme of clarification 
proposed by government, whereby 
half of them receive, out of the pur>- 
lic purse, a hundred pounds per 
annum, and half of them only fifty. 
I know that government does not 
pretend to give to an individual in 
the synod two votes when deciding 
on business brought before them ; 
but I can perceive no difference be- 
twixt the clergymen of the synod 
standing in the above predicament, 
and the members of the lower house 
of convocation in the established 
church, which is composed of cler- 
gymen of different ranks, denomi- 
nations and emoluments, upon an e- 
quality as to votes, but possessing 
variety of influence derived from 
those other circumstances. 

Th;tf this measure also renders 
those- presbyterian clergymen af- 
fected by it more independent of 
their congregations than formerly, 
will. hardly be disputed ; and if this 
is agreeable either to the principles 
they profess, or the constitution of 
their church, or indeed ought to be 
desired by any conscientious minis- 
ter of that persuasion, I have totally 
mistaken the nature, and misappre- 
hended the spirit of presbyterianism. 
Whenthe people find that government 
has taken upon itself the payment of 
their clergymen, and that instead of 
a voluntary stipend, the chief part 
of their support arises from an. in- 
voluntary tax, they will be apt to 
slacken still more in their contribu- 
tions, until the government stipend 
and their own shall bear no manner 
of proportion to each other. Under 
these circumstances, should any dis«. 



agreement arise between a congre- 
gation and their pastor, the latter 
may retire upon his sinecure ; while 
the former long unaccustomed to 
make due provision for their spi- 
ritual instruction, may feel both 
careless and incapable of procuring 
another, and thus in a- christian 
country be deprived for a time of 
the preaching of the gospel. 

This last consideration would 
make against the expedience of 
dissenters in Ireland, entering in- 
to any partnership with the govern- 
ment for the support of their reli- 
gion. It does not seem a mean 
well adapted for improving their 
.morals, exciting their zeal, or en- 
creasing their respect for the tea- 
chers of Christianity. If it has not 
this tendency, it cannot be a good 
measure ; if it has an ..opposite ef- 
fect, it ought to be deprecated as a 
dangerous auxiliary, an insidious 
ally of the religion of Jesus. 

ft. 

To the Proprietors of tie Belfast Magaxlne. 

ON A REMEDY FOR THE INSECURITY 
OF PAPIR CURRENCY. 

X SUBJECT that has employed 
-^-_ the pens of so many able po- 
liticians, might seem to be exhaust- 
ed, or at least to leave nothing- for 
observation to those of an humbler 
description; but every thing may be 
contemplated in a variety of aspects, 
and a new point of view may pre- 
sent circumstances which have es- 
caped the notice of former exami- 
ners. To collect remarks of this 
nature is one office of a periodical 
miscellany ; and as what the writer 
has here to propose is intended in 
truth and sincerity to benefit society, 
it i$ hoped its publication in the 
magazine will not be thought altoge- 
ther superfluous. 

Fiction now seems to reign trium- 
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phant : and our statesmen to surpass 
in it the most extravagant flights of 
the poets. We haw been led by 
insensible degrees to feelieve in the 
fiction, that bits of paper are gui- 
ueas ; we have been compelled to 
swallow the fiction, that a great sil- 
ver seal is king of tl|ese realms, and 
are made to obey acts passed by 
his most ponderous majesty ; what 
are we to expect next? or rather 
what are we not to expect? when 
the chief of the opposition tells us, 
that " to do away fiction would be 
to abolish law itself." And the high- 
est legal authority of the ministerial 
party asserts, in the most solemn 
manner, which place and circum- 
stances can constitute, that invalida- 
ting the potency of fiction, " might 
affect the course of judicial admini- 
stration, and even the private pro- 
perty of every man in the house of 
lords," and of course of every man 
in the kingdom. 

At these astonishing assertions, 
we humble plain matter-of-fact-men 
can only look up and wonder, that 
such declarations should be made by 
such great and sapient authorities, 
in favour of a parcel of tales, which 
to our nnsublimed imaginations, 
seem little superior to those of the 
nursery, where iufantine feigners 
make-believe that scraps of earthen- 
ware are the well furnished dishes 
of a sumptuous entertainment ; 
while the higher powers of the 
place, — their nurses, impose on 
them the soul subduing fiction, that 
some grim portrait a century old, 
is the true raw-head and bloody- 
bones, and will actually come down 
from his frame, when called on, to 
enforce their decrees. It must be 
owned however, that a seal king is 
perfectly homogeneous, and matches 
well with fiction-law, and paper- 
guineas: Would to God their dura- 
tion was to be the same also ! The 
reign of king Argent the first can- 



not be long, but of the termination of 
fiction-law and paper-guineas, alas ! 
there is no prospect. 

Besides the metals which are com- 
monly used for money, a variety of 
other articles have been, and are 
still used in various parts of th*e 
world : Iron and leather have been 
applied to this purpose formerly, 
even in Europe, and in Africa mas- 
ses of salt of four or five pounds 
weight, and a particular species of 
shells, pass current in the dealings 
of the people ; even the American 
savages have some sort of circulating 
medium to assist their traffick; which 
shews, that whatever was the ex- 
pence to society of the material em- 
ployed for m&sey, it was found to 
amply repay this by the various 
benefits it afforded to commerce, or 
the original, and more simple mode 
of dealing, by barter, would not 
have been laid" aside for it universal- 
ly, in all nations, as if by common 
consent. 

The invention of bills of ex- 
change, which is generally suppos- 
ed have originated in Italy, is not of 
any remote antiquity : Bank-notes, 
and private notes of' hand, soon fol- 
lowed; but paper securities of this 
description were not used as we use 
them at present (speaking according to 
common information), before the peri- 
od of the American war. The distinc- 
tion between the two modes of using 
paper securities, here alluded to, 
does not f^eem to have been noticed 
as much as it deserved in the writ- 
ings on this subject; and it is the 
more important to mark it accurate- 
ly, as the one is very beneficial to 
society, and the other extremely 
the reverse, and much of the sophis- 
try by which that which is injurious 
has been upheld, has originated 
from confounding the two together, 
and calling them by one appella- 
tion. 

Bank-notes were originally used as 
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the representatives of gold or silver 
coin : the idea of using paper secu- 
rities as the substitutes for coin, is 
n ot older than the period mention- 
ed, when the Americans used it in 
this way, and we all remember when 
ft was first applied in this manner 
at home, as well as the *person to 
whom we are indebted for its intro- 
duction. When notes represented 
ouineas, they could at any time be 
exchanged for them at the banker's 
who passed them ; and in this way 
had all the advantages which the 
advocates for paper money have ta- 
ken such good care all should know; 
but no sooner are they used as sub- 
stitutes for guineas, or as a circulat- 
ing medium that cannot be convert- 
ed into the specie they stand for at 
the bankers, than they begin to 
produce those evils, which we have 
so sensibly felt of late years; which 
evils increase with more or less ra- 
pidity, according to the circumstan- 
ces of the countries where they are 
used, till at last all become sensible 
of their cause, and then those pa- 
per plagues vanish, "and like the 
baseless fabrick of a vision, leave 
not a wreck behind." They resem- 
ble the vision indeed, in being the 
offspring of imagination, for to this 
faculty of the mind aloneare they in- 
debted for any value, butintheir mode 
termination the difference is great : 
For when a dream ceases, the hor- 
rors it may cause are at once dissi- 
pated, but when the delusion rela- 
tive to paper substitutes is over, then 
the worst evils of all commence. 

Paper not convertible into cash 
at the issuers house, leaves too much 
in the power ©f the bawker, and is a 
temptation to risk the properties of 
others, which must reqaire more 
virtue to resist than ordinarily falls 
to the lot of mankind. In this sys- 
tem from the banker only can we 

* Pitt, a great man now no more. 



get nothing, while from others we 
get whatever renders notes valuable; 
which shows its injustice clearly, 
both as it prevents us from getting 
any thing from the person, who is 
most bound in reason to give it; 
and at the same time enables him 
to possess himself of our property, 
for what in itself is worthless. 

That bankers pursue this advan- 
tage with avidity, appears from a 
circumstance hitherto unobserved ; 
which is, that they issue notes, 
which have the effect of notes for 
ten shillings, notes for five and six 
pence, and notes for two shillings 
and nine pence, while they appear 
to be for very different sums ; these 
are the thirty shilling notes, those 
for two guineas, and those for one 
guinea; which it is evident have 
the effect of notes issued for the 
small sums mentioned, whenever 
the buyer or seller, by exchanging 
guinea notes for others, receive them 
for such sums, or make them serve 
the purpose of so much silver, or 
other change. I have witnessed a 
degree of anxiety in a clerk at the 
bank of Ireland to pass thiity shil- 
ling notes, instead of one pound 
notes, which appeared to me lu- 
dicrous, before I understood what 
is here stated ; but now this very 
circumstance convinces me that tn« 
bankers have long understood the 
effect of these notes, though the 
public did not. Writers of emi- 
nence have so clearly explained the 
mode in which the issue of uncon- 
vertible paper increases its injurious 
effects, in proportion as the sum tor 
which each note passes is smaller, 
that it would be superfluous to add 
any thing ou the subject, and I shall 
only observe therefore, that the 
same reasoning which they have 
used to show the increase of injury 
to the public, from the bank of Eng- 
land issuing notes of smaller value suc- 
cessively, from twenty pounds to tea 
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pounds, five pounds, and one pound, 
will also apply to the issue of notes 
made to pass, in the manner men- 
tioned, for ten shillings, five shil- 
lings and six pence, two shillings 
and nine pence, &c. &c. as well as 
for the various intermediate sums for 
which they can be made to answer, 
by interchanges of notes of this de- 
scription for oneanother. 

The only objection of much 
weight, which the researches of the 
advocates for paper have been able 
to point out against the use of gold 
and silver coin, is the expence of 
the purchase of so much of these me- 
tals, as would be required for the 
current cash of the nation ; which 
certainly would amount to a large 
sum; but though convinced, that 
the advantages of cash payments in 
the old manner, would amply counter- 
balance this inconvenience, yet also 
knowing well the power of those 
who are interested, in keeping up 
the delusion relative to the paper 
substitutes for coin, it seems to me 
unlikely, that this desirable change 
will be effected before some fatal 
distress, from the present system, 
shall compel the public at once to 
abandop it. In reflecting whether 
some other expedient might not be 
found to deliver the public from the 
risks they run by bankers, as well 
as from the other evils of paper sub- 
stitutes, the following method oc- 
curred ; to suggest which has been 
the chief object of this paper, writ- 
ten in hope that it may chance lo 
catch theattention of some one ofsuth- 
cient influence lo procure it atten- 
tion, if the advantages it may pos- 
sess, are not counteracted by incon- 
veniences, which have escaped my 
research : or that, if it has not this 
good fortune, it may produce a dis- 
cussion, of the subject, which may 
lead to the discovery of some better 
expedient. 

The chief circumstance which 



prevents the public from seeing the 
difference between using paper as 
the representative of money, as for- 
merly, or as money itself, as now 
done, is that every tradesman who 
passes a note, adds a value^to it, 
equivalent to a certain portion of 
the goods which he sells; if a gro- 
cer, for example, passes a note, 
the receiver knows he can get a 
certajn quantity of tea, or sugar, 
from him for it, whenever he chuses 
to bring it back to him again ; and 
this removes any scruple he might 
have in receiving it. In short, all 
who circulate notes, are obliged 
to give some valuable article for 
them again, if brought, back to 
them, execpt the very people whom 
reason and justice point out as those, 
who above all others should do so— 
namely, the bankers ; from whom 
we can get nothing of intrinsic value, 
a.s long as their credit, continues 
good ; and if they become bankrupt, 
only so much of our property con- 
verted into various effects, as they 
have not .dissipated, and as shall 
remain after discharging enor- 
mous law expences of the commis- 
sion. 

The principle of what I have to 
purpose, consists in obviating; this 
unjust inequality, and in enabling 
the public to obtain from the ban- 
kers real value for their property, 
whenever they shall prefer it: and 
besides effecting this, it will have 
the advantage of not occasioning any 
expence for a circulating medium, 
in which respect jt will be prefer-, 
able to coin, which, as before stated, 
must cost the ualiyn large suuis 
for the material of which it is 
made. 

Gold, as long as it continues in 
the form of coin, can only be con- 
sidered as representing the value of 
the articles, for which it is exchang- 
ed ; but as it may at any time be 
melted down, and applied to other 
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purposes, it has besides an unalien- 
able and unalterable value from thjs 
circumstance : bank notes in their 
original state, were the representa- 
tives of coin, but without the capa- 
bility of being, like it, applied to 
other purposes equally valuable : 

My plan consists in simplefying 
this proceeding, and, since we can- 
not have gold as a medium, making 
every bank note represent some 
other article of real and permament 
value. 

The articles which would most 
exactly answer this description, are 
iron, lead, block-tin, quicksilver, 
ivory, and salt, two of which have 
been used as money by other nations, 
as has been before observed. Other 
articles might also be applied to 
this use, which though not of such 
an unalterable nature, sufficiently 
approximate to it, to render them 
very serviceable for the same pur- 
pose; such as indigo, vigonia wool, 
leather, linen, broad-cloth, refined- 
sugar, wax, isinglass, coals, soap, 
mahogany, logwood, and ebony. 

Suppose now a banker kept a stock 
of iron, or of any of the articles men- 
tioned, (in which he might trade 
also, as many bankers now do), and 
that his notes were drawn, promis- 
ing Mr. *******, or order, so ma- 
ny tons, or other quantity, of best 
Swedish iron ; or a specified portion 
of any other article of the above de- 
scription in his warehouse. Would 
not such a note be perfectly nego- 
tiable? and would it not do as well 
as those now drawn for either what 
cannot be obtained, will not be 
paid, or has only an imaginary ex- 
istancef while it would not be sub- 
ject to the same risks. 

This method, besides the advan- 
tages stated, would perhaps be a 
better check to prevent a banker 
from hazardous speculations, than 
even payments in coin; for his 
slock of iron, or whatever orher ai> 
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tide he dealt in, would be always 
visible to the public, whereas his 
stock of coin could only be estimat- 
ed by secondary considerations. 

Besides the articles mentioned for 
which notes might be drawn, ban- 
kers might also be enabled to nego- 
ciate the titles to portions of land, 
(which perhaps might be more con- 
venient for large sums, than the 
other mediums proposed), in the 
following manner. Suppose a ban- 
ker had an estate of 20,000 acres, 
this estate he might have divided in- 
to lots of ten, twenty, fifty, or one 
hundred acres, and have them valu- 
ed by appraisers duly sworn, and 
made responsible by legal obliga- 
tions for an honest statement; then 
notes might be circulated promis- 
ing the transfer in fee on demand 
of lot, no. (**) of such an estate 
valued so much. Such transfers 
of land might be facilitated by act 
of parliament, and all frauds pre- 
vented by penalties inflicted by the 
same means. I would not propose 
that such a note should give an ac- 
tual possession of the lot of land, 
but only entitle the holder to receive 
the proper title deeds of it, wdien- 
ever he thought fit, reserving 
the right of settling leases of it un- 
der 2 1 years, and without fines, to 
the banker, till the actual convey- 
ance of it was made. Houses, rents 
of ground built on, and other im- 
moveable property, might be made 
the subject of such notes, but ihey 
would not be so eligible as land, 
on account of their being of a less 
certain, and permanent value. 

Among the articles mentioned 
in the first head, there is one that 
appears to be very fit for a circulat- 
ing medium, if secured in prober 
packages, (which might be easily 
effected), namely quicksilver, which 
is about four times the value of cop- 
per for an equal weight, occupies 
little more than half its space, and 
s 
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cannot be much adulterated with- 
out sensibly altering its fluidity, 
and the fraud being easily detected 
in other ways. 

Ivory and indigo might also seem 
proper for this same purpose, as ivory 
is still more valuable than quicksilver, 
and indigo about twice the price of 
it ; but the first could not be divided 
into less thai* whole teeth, without 
lessening, its value ; and there are s& 
many different sorts of indigo, that 
it would be difficult to have them 
known generally enough for common 
•use. 

Ivory would however answer very 
well for the subject of notes of the 
description mentioned, but it is pro- 
bable thatjleather would be still better 
for this purpose, as it is of more gene- 
ral utility, is in greater plenty, and 
being weight for weight about the 
same price as wrought copper, 
would not require much space for a 
bulk of great value. Refined sugar 
in loaves, if kept in a dry place, 
would also be fit for this use, being 
an object of general consumption. 

A few years ago, a circumstance 
occurred in Waterford, which in a 
good measure shewed how useful a 
plan of this kind would be to the 
public, and in a manner gave an 
example of it by anticipation. A ban- 
ker in that city stopped payment, who 
had a large warehouse for the sale of 
hardware, and some other articles, 
carried on either in his own name, 
or that of his brother, I do not now 
exactly remember which; a brother 
of his* also dealt in groceries to a 
large amount, in which business the 
banker was supposed to have some 
concern likewise; on the stoppage, 
notes to a certain amount (I think 
all under £5.) were received in pay- 
ment at those warehouses for any ar- 
ticles wanted: and notwithstanding 
the hurry caused by the crowds 
anxious for payment, very little loss 
or inconvenience was occasioned by 



this mode of payment, and I am 
sure none at all would, but for the 
hurry. I speak on this point from 
experience, for I had some of these 
small notes at that time, and can 
testify, that I lost nothing at all by 
receiving goods instead of cash for 
them. 

Permit me in concluding to hope, 
that presenting this communication 
for publication without more pre- 
paration, will not be deemed dis- 
respectful to your readers; the hints 
thrown out here, if of any use, ap- 
pearing likely to be of more service, 
by being speedily made known, than 
by being kept back for some weeks 
longer, for the sake of giving tbem a 
better form. 

In what has been asserted here 
relative to notes, nothing is meant 
to the prejudice of bankers individu- 
ally; country bankers particular! y, be- 
ing obliged to be furnished with notes 
of the national bank, may be more 
considered as fellow-sufferers from 
the present system of paper curren- 
cy, than as aiding it: neither can 
the company of the national bank 
be justly blamed for the use they 
make of their privileges: but injus- 
tice and truth, the whole reprehen- 
sion should fall on those ministers, 
who, for their own purposes, and 
through a mistaken policy, have 
given, and still continue to bankers, 
a power resembling that of those 
fabled magicians, who by writing 
cabalistical characters on paper, 
could transfer the property of others 
into their own coffers, and change a 
fertile and populous country into a 
desolate wilderness. B. 



To the Editor of the Belfast Magazine. 



SIR, 

IN a late number of your Maga- 
zine, Mr. Jinsor is quoted as re- 



